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A2d AYATF 1@
L. 3o APAF

2 B Aol wA= Gl tfais -9
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Apd A eFol AFFE) Aol v A= Fe digh AFEA AFEE AA
Zorn(1989)¢] A%t ¥2 3 Linneman and Wachter(1989)ol A3 =
Hom vpd,

T3t Linneman and Wachter(1989)¢] wWaloA HEAE AF+=E Duca
and Rosenthal(1994)°]1 Bourassa and Hosil(2010)< Linneman and
Wachter(1989)¢] WS w27]&= slx vk xg A ekl 3t F o= th=4
aol #4912 i ok,

1) Zorn(1989)el A% A+

Zorn(1989)2 FEAGUE] AJAF £do] A7E Aol wA=
&g ATHor BAe Hxo AtEA MITS Harvard thgholl A 2 A gt
1986 Consumer Survey A8ZE o]g3sle] 719 T4 JALAA S
ek Al 7] e sl g 83 E FA4ske] ZHzte] Ad9sEs ALt

l-’l
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o

Ak > AFA AF(stay), X}ﬂi o] (move and own), YAt= ©]
(move and rent)’®] Al 7}A] A8 Ashd HeE G55 FAT T AHGA
o ¢tz ‘g ef Ths ek A Tﬁ7}74’13>ol 10% Z7Vat3l S A7} 29
g5o] ofEHA Wal=rtE RA st &4 A3, A Al ko] At
oo FFS X7 E AN 18 2 FEES v XE AL ol e A&
Wilth Zorn(1989) 9] 745 kA f3} ASA ke FHste] 48k
i ten

13) Zorn(1989)2 ‘¢ 7bedt A FE7HA S [CAR min(H W LTV stel M 22 7hedh

&, Ho| DTI sl 29 7hesk &) ]oz Axtsielon, Al LTVE 80%, Ul
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Zorn(1993)2 Zorn(1989)9] AFE 7|E o2 st RS
w7l o AkA 2k (kicked budget constraint)S 7FA| 3l A Bl R
S HoFa #AAY, AYA e A7 AFAIR Y= 27 AFA A Y

A
.
2 Q@ At sk

il

£l
Oft

2) Linneman and Wachter(1989)ol <+A3%F A7+

Zorn(1993)9] At A9 H|5=3F  Al7]o]  Linneman and
Wachter(1989)+= 19773 9] AW A48 ZAH Survey of Consumer Credit)

¢} 198339 AM|AF§FAH Survey of Consumer Finances) AF5E o]-&

S

sto] A7kst A7kel A A8 BPe] B FUAYRE AFRAL FHT
Yo g AR EAFFR R 25AFEACT 1}
F3F ARAWC] A7} Af FE MAE GFS Ty wYPow ¥
Hagieh, o W F Ao EEFFLHE WehuA 2 AHOEIH 3
d ool olAME W JhTES RAGYOR Agtor], ®Ad 7 /7

B AR A e ¥ & Ao s e

Linneman and Wachter(1989)2] A o] %, o]&59] RS &3 @
AGE0°] AT} Linneman and Wachter(1989)2] ®-2lof] A% A==
Linneman et al.(1997), Haurin et al.(1997), Gyourko et al.(1999),
Quercia et al.(2003), Barakova et al.(2003), Calrm et al.(2010),
Barakova et al.(2014), Acolin et al.(2016) & ©] o]¢] tE A1 A+-o]t}
ol A =2 A7l wet, AR A5 wet 2ga JF 3 22 Uh
THE] JIE 54 whel ApdA| ofo] DA vE2A UEY=AE 48
AT

Linneman et al.(1997)< Linneman and Wachter(1989)2] A& A

2 19899 AH|AF8§ZFAH Survey of Consumer Finance) A85E o]-&

14) Linneman and Wachter(1989)& ‘HAF8712'S YA o] §l& zy 7hy deke
Fe7t ol stal, AREAIG AAPA o2 e 2dd 4 e F 714l A3
o] njgdsls FN)H A5AS AERSALGeR A 22 4 Ade HdFaErtge] F
HqEeytde ndsls TS SHHSE slo] Xz olgMulnyg S 245, Uy
LTVE 80%, Htl DTIE 28%= 7F43kdch.
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Ak L A 7he] FE AT t
Aokt o & JEFs vzt A
Haurin et al.(1997)-2 Linneman and Wachter(1989)¢] R3S o]-&3}
o] 198535 199039 A duddo]E (National Longitunal Survey of
Youth) & AF&3le] 32 F(20M~334) S ddo=z #4390, 4 2
I ZLbA e FFS HA Y A5A RS FYStA] A YERS
Gyourko et al.(1999)+= Linneman and Wachter(1989)¢] =& A
2 197732 An| A28 Z A Survey of Consumer Credit) 9} 1983Wd2] A&
B A F§ZFAHSurvey of Consumer Finances) A8E o]-83Fo] A}AkA|oF
slol A IFSH A7F LfrEs EA8I AL, dF A EE S o]t =4
el AFe] Aels A skt FA A, ArbA ko] s B dFel w

. , 3
2 A7k 2% FEAE Folb flou, Al 9 A wuel

)
X

y

(non—white) 7F+= # <l (white)7Foll Hl&ll Z7F A gHEo] "Hox| &
Ao 2 Yebgt) E=3F vl (non—white) 7FF ARAEAF o] F-ofF A Q]

o] mAjol AFE ol ¥ Ao vhehuth

Quercia et al.(2003) Linneman et al.(1997)2] <Ato A3}

199599 American Housing Survey(AHS) AtRE o]&3to] 41313l
A tEA k0] 42 F(294] olsh)H} A L5F, AFUFY FHA
frol Acker Fofaclollom 1990d ] FHHEE Az $3fo] wpE)t
DAY A9 T8 A 5] 27.1% =71, S AS- FE AH
el 21% <7t FAEA AFTEE] Ay FE A FE50] 15% 7t
T Aes W dEAkERA Y WSt mE Al matel thef A-g
vk QAT

15) Linneman et al.(1997)& LTVZ 80%, 80%, 95% <22 Wi, DTIS 28%% 33%
FFor Ury, AGUEo|AEE T%AA 13%7tA WEstta 714dste] ZF st uE
A7F Ao WEE SAsH.
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Barakova et al.(2003)+= A7} &9 Ak o r xprkA ok A5A)
oFiwt ofuf g}l A WA AeFo® Alg-A|eF(credit quality)ol] WHal #4181
). 7|24 02 Linneman and Wachter(1989)¢] 28-S WatA| vt o2
AR A F iy S AloF el ar AlgAl ekate] ol sl ek H x| =
wol™ 19894, 19954, 1998\ 9] AM|Abag AN Survey of Consumer
Finances) At & o]-&sto] 10 AA o] gt Aofo] o|EA d3F= v A

A 2. BAAT, A 25 xﬂ"kgﬂgi A3) Aok 743

o % ik &2 g 5 A7 25 Al 9
A 53 Aok A gAlcte] Fad dBe AW b 4% ol
oopsh g AHE AV Akl A AR 9gL rAtE Aow

Calem et al.(2010)& Barakova et al.(2003)9] E& S 7|22 1979
ol 1441~224¢1 AFAE 2004 3A7k4] 4 ZAFsE 20049 Hdshd

d) o] ¥ (National Longitunal Survey of Youth) A&5E o]&3sle] #4351
ok ARk 5AF, AR RS BAEG o AabA oFH A5 A) of
Tejal g A oke] AE S arel gk R adehA] 2 REow F48t
At A4, A A kT A5AF 2 AlgAleke] WAES 1HE

Qlolm ASA ok} 4184

w AprkA] ko] o8] A7E Aol Fadh Xﬂ‘%‘t
°fe]l AA7I= FARHA T adk aqlsls Bl
Barakova et al.(2014)+ Calem et al.(2010)16)9] HYES V)so=w
20032 2007de] HwdsjdulolH (National Longitunal Survey of
Youth) AHEE ol gt AT 23 U] oA AAFE BAYELR A4
obsb 2SAF e A §ACFS RS B 200393} 20074
71 27 ARALA 2R ARG AA ke ol
Aom JEa, 2549 Aokl A9 FAA5T 200340

?9‘_

41 4

|

16) Calem et al.(2010)Z} Barakova et al.(2014)9] dolA+= Hd LTVE 95%=, HU
DTIE 28%°.2 7443l #4389t
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Folahg o 20076l FroldhA g Row ek ol FutA
537 (boom) B BEAT] LA SBHAY] W Zoz B

.ﬂ

Acolin et al.(2016)< Acolin et al.(2015)°l 4] 2001, 20043, 2007
o] aAsE ARgete] FAR A3 mluste] 2010d00A 20139744 €
Federral Reserve Survey of Consumer Finances(SCF) A5 & ©]-83}o]
2008 =517 ol % AdAleke] FFH ATt AfrES FASIAT 7]
Z © & Barakova et al.(2014)9] R3S AR stgo EAAT} 27}
i3k xpejA| kY] A& 20014 2004 ~2007 Alo] £+3}E Qo
m ol BAl9] Al-8¢hst wiiZolgkal ®okth 2010d~2013d el ThA] A
dA ke FAEIHT AX=H o= w87 olF FAZ AgA kol WE
a7l Ao= Hogrh

Acolin et al.(2016)< 20014, 20044, 20074, 20104, 20134
Federral Reserve Survey of Consumer Finances(SCF) A5 ZE o] &35}
w597] ol 5o AJAeke] FF A7 AFES BAEAH. VR R
EANES AA 7k #2221 d oW o]AlgE Zh R Hlalske] A SkaL,
AA 7FeF 2141 ~50A¢] s Bsh= 7H-E Hlalske] A5kl th. ARARA oF
I aSAleF Lgar AgAlF T stuEt e Alofe] = A
shal Al efo] gle 7HAE dide® HA FE7L
To®m 7t 7] ARAI Sk A5 Ak iefar AlgAl ks ek ZREl
RYPo R ARy S F4 OPoﬂ‘ﬂr A AT, 2 A ke &3t } 001

7

)

17) Acolin et al.(2016)2 2001 7|FEAI7]Z 8k 2004~200718 &3 7](boom),
2010~20139& E37]1(busHE Wil 58907 A5 A7 AF&S S48
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3) Linneman and Wachter(1989) <12 g

Linneman and Wachter(1989)2] '2lol Wy AFE Ay,
Duca and Rosenthal(1994), Bourassa(1995), Bourassa and Hoesil(2010)
S 9l

Duca and Rosenthal(1994)& 1983y AM|zAbH %Z:/\}(Survey of
Consumer Finances) A5& ©]&3sto] 7149 FEIgESANHAHRE 3l 7}

2 AQlAlorel 9Re W 2FH AdAcke dee wA g
o= o] oz mzyuds Fal Aot JTe Tt ¥
A AR A L YIS AL ke, T
ol Fdstd 7HA sl m=re] At 5 64.5%0A 2HS)A ok
A 139744 ZAND & YL 9 Jaam. P e
S afretE e 3239 7H (354 okl ZHF) 9k Bl (non—white) 7
Tl A wig- A HERR

Bourassa(1995)+ 1990%d Income and Housing Costs and Amenities
Survey ARE ol&ste] ZFo Arp AME Algacls 4l
Linneman and Wachter(1989)2] 28-S 7|02 3t% 2PAbA| 3} A5A|
ofe] AEE slEel Aokt Al Aelsen. Susie TusA, A
A Ao 0 Ao S FUALL, L5AGA A 7 A5
A FIIAE 2 S AWALAR, T B HARAT e
2 bAEe) aSAebb e FRE Aot
%3@4 %ﬂ"% P ﬂ‘ﬂr A AT, Ak ok F3FE w AL A5A S T
g wAA e Aoz e,

Bourassa and Hoesil(2010)-> Linneman and Wachter(1989)¢] ®& ¢
weh Akl okg s 25 Ak F S FAT F o8 Bl A

N3} mSAokFe F 2 %g A A ool Fela i), o5& 24

01“>'

18) Bourassa and Hoesil(2010)2 7}9] W8S F98te o 83 A53 719 A
A 257 zolE ASA|FFNORE Wt Linneman and Wachter(1989)9} o]&¢ <
TE 583 g2 AdFES 4397143 DI 1A st 7+ 73k Hde7kd e )

o1F aBActE o nlt,

= a5
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= e
1) 71e}

3 Fuster and Zafar(2016)= S8 798 o a3 A4k 4f

Lo wpeh S8 ) FEo] Wakdite A4S 5 }Jxﬂokoﬂ &l =
gk vk vk 5 1270 ool ojAbsfioktt stal s A JHiE EA
Aalof st FHAF 1064 o] AieS S8, TS 98] Hest Vx
ZH2F 20%, 5%, 0%<1 7o 1 Wstel] mE 58 9] HES 4
o w4 A, FES AW ddisks 240l ol ARk FR7E
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AR O S e AR YEwon, d2 ddsd As ¥
7hel S8 ) FEo] ¢ wta o W3kt wheske AR e
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e AP s FAse] BAS ARsigitk
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A4 F AFEH

A1A Nxase 24 A3
1. HAFR FErde) 24 29

HAGE T8 7Aoo digk &l :=Y 74 X3 (hedonic price model)e]

AA, T FEE YE = Log(SIZE)9 FA4AGE o=z +
T 1% 7T U $A-do2 fFolshA YErR
of wet HAR FE A ] FUkske As Wb
'éwf‘rfé— Uetd= UNDER® FAHAFE U= = F o5&

57

Geen 201498 Agstat FANOR felaAl tekrt o A

% WA GHES AR ARTFR FAAA dhd AS e
WA, F3F B2 EAHE e PARKING®] F4714% A4 0.

% frela QaIeh ol GEE ASlG Fas) A% 22 Fel

Ao el QA ol ohtEsl voltE 55 Fe el 24
e | e v,

[e}
OAA, A I8 YEld= ENVE FAAIFE ogEe] 7
£ YUeidllon, AR {9
FE7A o] ST As o

52) HA PR FE7HAC] tgt dlmYr7HAR A= Aol Qe 7HE FE8] SAsl AEAoF
H a5A%] Q= 7HE AR Huw, dadshiae ofsf vl As Aol ket
°4311;+‘§-“%% ‘34‘:‘“44 7))V FE A el M o] FAAE 242 8k E} 1401] Ues s
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Rl HlolutE ] 9 201430 = dAYR ‘+ BT E JEldloen 57
Ho g folgrt
oAX A, dEFeS Yehfis S_HOUSES® S FAAFE 2006133
20109 A5 o4 g8+ FoE YEE FAXOEE ot
o] olMEE VFom WERFH A9 HAA R FEILA Y Zolrt A
A 2t AE ouidt, i, dyFE 2 gAgFEs Jehds
M_HOUSE®] FAAGTE dduz ‘— H3 & Yeldlor 200608 A9
slale SAIAORE B fodrt. o= ol EE V|Fo R AT 9 o
Atee] B9, FHAGFE FErtge] duA o Yrhe Ae ou|dit
At = b g FE7EA S YR Log(PRICE_GU) ¢ F=4 A1+
B+ R o E Ueidlon, FAIHCRE frolstAl ERltH
HAGE FE7tAd g ey rtange] 4 A s [#
=]

53) WEF

= bt gETE,
S H3& 9¢
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[ 4-1] AAE FY7FF0 g =Yty =4 43
" 2006 2010 2014
- YFTE5EE | WdA | YUFEFTEY | WU | QYSFTEEL | wYA
&t 0.134 0.109 2. 505*** 2.481""" 2.660""" 2.599"""
Fe 2 (LOG(SIZE)) 1.226""" 1.230""" 0.793"" 0.797""" 0.775""" 0.793"""
2 8to] B(UNDER*(1—APT)) -0.349"" -0.365"" -0.598" -0.599" -0.216 -0.206
F 213 7H(PARKING*(1-APT)) -0.046 -0.133 0.010 0.006
A (VIEW*APT) 0.059 0.059
A (VIEW#*(1-APT)) -0.006 -0.026
T Z N (ENV=APT ) 0.152"" 0.153"" 0.107" 0.108" —0.024 —0.019
FAR A TS (ENV+(1-APT)) -0.004 —-0.009 0.030 0.034 0.290™** 0.292"**
=8 tjn] S_H1 3.900""" 4,042 0.455""" 0.443"" -0.473""" -0.472"""
S_H2 3.7137"" 3.869"" 0.218" 0.218" —0.175 —0.170
S_H3 3.9727"" 3.750""" 0.606"" 0.603"" -0.763"" -0.763""
A9+ tiv] M_H1 -0.272 -0.114 —-0.464""" | —0.462""" -0.484""" | —0.478"""
CHA 8 Hw] M_H2 -0.129 0.025 -0.310"" -0.309"" -0.656""" | —0.652"""
A=A% vu D_1970(D_1984) -0.113 —-0.097 0.240"* 0.243"*
D_1980(D_1989) 0.166 0.155 0.123 0.136 0.071 0.072
D_1985(D_1994) 0.050 0.041 0.304"" 0.323"" 0.060 0.061
D_1990(D_1999) -0.046 -0.042 0.092 0.104 -0.056 -0.056
D_1995(D_2004) -0.181"" -0.171"" -0.016 -0.005 -0.009 0.002
D_2000(D_2009) -0.158™"" —0.159™"" 0.017 0.028 0.169" 0.158"
D_2005(D_2012) 0.038 0.050 0.067 0.067
D_2010(D_2014) 0.247"" 0.257"" 0.320""" 0.326"""
LOG(PRICE_GU) 0.753""" 0.754""" 0.716""" 0.715"" 0.729""" 0.725"""
Adj R 0.78 0.78 0.77 0.77 0.71 0.71
"7 P<0.01, 7T P<0.05, T P<0.1, 201439 A9 AFAE A0l Gt 235 ot mE 7|9



A= 34 2%

AA, FE 25 YellE Log(SIZE)9 FAHAG= Add=z +

5 H B 1% ol WA SAASE FolatA e
ok ol FE Rl wt s FUteke AS dEbdTh

=M, X1'8P°4$fé— Uetli= UNDER®] FAAFE U= =" ¥ 355

HEP oM BFE 1% froaF ol SAH R oA vErstth o=
el A duETE gacste AS dErdth

A, F2b 3 o RF ‘4"5}141'* PARKINGO] FHAFTE o3 &

ras P_Cﬂ % b F3F AR el S WAA F5S YERT
Ul S YER= VIEWS] FAAGTE olES] Z$- oy} o]
+ RS E L}E} on FAAHORELE fro]gtt. o] ofTES] A5 o]
TEFE Y

,‘_?L
o Qujerl zmmz AL e, o] 4 -
=

10}4‘50114 A2 o) 5ol 035?}% AA SEe UERIHL

AX A, dE=FES ER)E S_HOUSES FAAGE 200699 745
+ FoE JUEda FAHCRE fold ofntEd Hls diEFEe] s
7 S7kee vERTh 20061 S AlQldtals B -7 BEE Holal A
= 574]?40i ek, ol ofgEe Ha] dEFEe] gt AT
S vetdth 9578 2 A g S-S UEdE M_HOUSES] FAAF =
20063 xﬂf‘-ﬂ%}ﬂ% = HoE Ueloy olftEE V|FoRE AHTH

9 cpAdFE e QR Aol7 A7 e AL nald,

mpx et ® Zh i Qi85 UElWl= Log(RENT_GU)®| FAAF=
B4 Fe5s yehdlew, Ao ® {5t A vEs
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AHEe et =9 7tARS 4 A= [ 4-2]9 Asilv
[ 4-2] Jis et 3 NARY A A
W 2006 2010 »2014
A F4A T FAAS
&g —0.124 1.209 2.357"""
T e 5 (LOG(SIZE)) 0.890 0.743 0.507"""
2| &Fe] F-(UNDER*(1—-APT)) —0.246 -0.192""" -0.245"""
213 7HPARKING*(1—-APT)) —-0.042 ~0.091
A (VIEW*APT) 0.207
A (VIEW*(1-APT)) -0.006
FARAEHE(ENVFAPT) 0.217 0.119 -0.396
FAGAWZZ(ENV+(1-APT)) | —0.005 0.019 0.055
ESEE ] S_HI 0.693 -0.236"" -0.597""
S_H2 0.763""" —0.114 -0.472"
S_H3 0.848"" -0.396""" -0.611"
AHTE Hu M_HL 0.567 -0.2117 —0.420
ChAl 5= oW M_H2 0.616 -0.137 —0.467"
AFAE tju] D_1970(D_1984) —-0.157 -0.157"
D_1980(D_1989) | —0.352**" -0.230""" —-0.105
D_1985(D_1994) | —(0.259**" -0.172""" -0.012
D_1990(D_1999) | —0.225™" -0.063 —0.217"""
D_1995(D_2004) | —0.265""" -0.062 -0.003
D_2000(D_2009) | —0.219"*" -0.019 0.362°*"
D_2005(D_2012) 0.129"" 0.448
D_2010(D_2014) 0177 0.048
LOG(RENT_GU) 0.943""" 0.764""" 0.683"""
Adj R? 0.66 0.63 0.59
YUP<0.01, 7T P<0.05, T P<0.1, 201499 AE AFAE AAHo] Gt

3 Qo wz 7]9d g
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3. #3425 F4 25

7Y, 27k A E 4 Ade oEd 2k
AR, 7FF7F B LS YERE Maled FAATE 20063 =2 A
3 20104, 201499+ B35 E YER o] diEE o
AR ORE Frodrt. o= 7HF7F HA8Y A A
e
=4, 7HrFe] d®e YElW= Agest Age?dl A= 44+
S5 Yehdlon BF FAHORE fod o yERT o=
o7 EE FEAaSol Tkt E Yo7k A s dolAH st
o

I S A e

o= ‘o

S

PR 7HLwZ—ﬂ WEFFEE YERE Educd FHAIFE, ddddg=
RE 4'E 2352 Yl 201099 Educl(258w 49U 49 A
olatale B TAACE FoatA vElEth FHATE BH ASFTo|
FolARE L5 FkEE AS & S

A, 7o 25 FEHE UEil= Jobd] AR AT FAAE TS

= v g5 2 A9 AH(Own_job) ¥l 7

Ho] BRAAo| H]F) A0 =& Aoz UEltor BE 1%

O AU &2 EZ 2 Temp_job) e 7

2006 =0l = FAAEY a5l £ AoR YEa SAH R

ol 3 1093 201439 A5 SAA SR o] FAdtt. o=
T S H FA RS Afol 7t itk Ale ow|gkh

How [BY 2]d =EFHE A7t LFoFE dedle guds

54) [ oA Al 7MY 2 AEE, 20061921 68.64(0Y/0Age=7.138-2x0.104Age
=0, Age 7 138/0 104=68.6)°]™, 201 al 52.94), 201430 62.24] ]t}

[23 2] oA P &50] 7S 2 A72, 2006134l 68.241(3Y/0Age=6.004-2%0.088Age=0,
Age=6.004/0.088 68.2)01™, 20101l 504, 20141 60.44] 0]t

rLF
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(3% 4-3] a5 4 49
v 2006 2010 2014
29 1 2 2 29 1 2y 2 29 1 2 2

e —234.47°77 | -200.80"" | -260.89"" | -238.26" | -—396.68" | —364.99"
7 23 (Male) —1.34 —6.81 354077 33.03" 31.20" 28.88
b (Age) 714 6.00"" 13.02"" 12.80""" 13.69" 12,67
7 A8 (Age?) -0.05"" -0.04" -0.12""" -0.13""" -0.11""" -0.10"""
714 (Num) 32.78" 30.05" 404177 36.917 4257 39.10"7
7S WEE Educl 33.81°" 32.78™ 11.87 6.19 73.34°" 68.57°""

Educ2 74.30"7 71.62"" 134.25"" 12381777 216.75" 204.70"""

Educ3 133.22"" 128.17°"

Educ4 230.98""" 22758
7 2589 Jobl(Reg) | 143.10° 143.647" 81.19°" 78.82°7 80.62" " 87.327"
7 25 FE Job2(Temp) | 83.63° 87.97" ~23.86 -21.41 25.65 33.21
7hE 2 E Job3(Own) | 187.03"° 186.51"" 158.13""" 151.85"" 171.85"" 174.68""
A7t A o5 Own 19.88"" 73.98"7 7175
Log_Likehood ~10564.45 | —10551.49 | -—14828.31 | ~—14813.51 | -7499.73 ~7487.32

* %

" P<0.01, 7T P<0.05, T P<0.1
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4. A F4 A3

7] At gk 24 Ade v 2k
AA, b7 EA Y W, 7o SARES R+ REE HYle
U BAA SR E fFoetA] Futth o= @A 7T ofd Tkt fre
& Apol7t gl AE YERT
=4, 7o dESs UEl= Agedt Age2d]
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T7F 18 A % 7HET AL 2006%3%‘ 75‘ oF 29 23 19wk,
201011 9] 29 oF 29 3% 19 ¥ke], 2014 d ¢ oF 19 13 5m vk
Fte A dERiY
7he] At tigk A A3 obel o] [ 4-4]] A2lsid
[ 4-4] =2 =4 A3
2006 2010 2014
A
FAA S FAA S FAA S
& —-43063.727"" | —41623.05"" | —23862.07"
7h-5 /3 (Male) 1736.94 717.33 1820.99
7hE A% (Age) 884.63 778.78" 598.18
7HF A% (Age?) -3.19 -1.80 —2.46
7F- € (Num) -2118.04 654.34 275.63
7t 2593 Educl 15868.63""" 10586.96™*" 1632.86
Educ2 17247.47° 22015.28""" 12332.197""
Educ3 27918.32""
Educ4 23017.26""
7bta 25 Jobl(Reg) | —21468.86°"" | —-8203.93"" | -10255.83""
Job2(Temp)| —13801.04"" | —7141.47"" -10053.61"""
Job3(Own) | -17010.41""" | —2209.12 —4977.44
7F+ 225 (Income) 101.52°" 50.55" " 59.58" "

A7}

2 9F(Own)

22183.01°""

23112.38°"

11545.20"""

Adj R?

0.19

0.41

0.35

* %

P<0.01, 7 P<0.05,

" P<0.1
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1. 7125 A%

AT T8 WFd ARMA R ASA Cfe] ThEAIE e AA
W0 7|2 EAFS b 2opse), WA ASASTE T AFEE 2
ShA| ok} S A kY] Aok T E Y ER UrEhH“d 25ATE AAHA
oF 7}t ASA|F TN ALSATAA A A e
Wil AASAZTOE A5 AGrttart FolEe o E ey dx
HE AR s Holal lues)

[Z% 4-1] 2006 % 25A5E A} 74
A00 asg
350 333 7
300 % 21 g5
. g v
150 / / 130 419
/ / p 94

111 v

&}2] 25% 0|5} B2 25~50% 2] 50~75% &}2] 75% 0| Ab
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ste.
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201439 75 AR AP SRS A E, AkA o
Zhra Aol 394 olskel A 7 A UEhaL Tkt dEe
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=
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L] Hat FFH2 | Ao Hag
Male(‘H4d=1) 0.84 0.37 1.00 0.00
Married(7]-&=1) 0.77 0.42 1.00 0.00
Age(Al) 43.75 13.66 95.00 19.00
Num() 3.03 1.24 7.00 1.00
Y-P(%H) 285.02 111.58 576.61 48.31
Y-T(%) -8.19 167.26 2788.40 | —363.42

Cost—Rent(M7H1) | 3805.09 | 6273.52 | 70066.21 | 49.72

Gab,, (N 7He]) 344.82 114554 | 10230.45 | —20374.99
- Gab, (M%H41) 1016.41 | 2428.57 | 25440.96 | —21182.66
T | Gab(HTHA) 1060.36 | 2400.38 | 25440.96 | —20374.99
IR

DGab,, 0.40 0.49 1.00 0.00

DG, 0.50 0.50 1.00 0.00

DG, 0.50 0.50 1.00 0.00

Cost—Rent(#7Hel) | 3740.84 | 6137.79 | 70466.93 | 47.90

Gab,, (M) 334.63 1128.41 | 10289.14 | —20375.31

Gab, (M%H41) 954.16 2385.35 | 25541.05 | —21381.60
271G A
TN Gab (M ¥F<l) 1019.18 | 2344.35 | 25541.05 | —20375.31

DGab,, 0.45 0.50 1.00 0.00

DG, 0.50 0.50 1.00 0.00

DG, 0.47 0.50 1.00 0.00

Z BEA 1633
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ZA% (20109)

L] 3t ZedA | Ao Hag
Male (‘4 =1) 0.78 0.42 1.00 0.00
Married(7] &=1) 0.64 0.48 1.00 0.00
Age(A) 44.08 13.67 92.00 18.00
Num(g) 2.74 1.30 10.00 1.00
Y-P(7H)) 351.60 125.35 721.77 | 68.22
Y-T(%) —14.64 | 234.08 4540.09 | —473.19
Cost—Rent(M7Hl) | 1369.62 | 930.09 5823.87 | 118.20
Gab,, (M) -82.68 | 305.04 800.89 —2868.32
ool Gab, (WRH) -119.22 | 378.60 1046.34 | —3882.05
:%—é’% Gab (I 7HL]) —42.75 | 308.72 1046.34 | —2868.32
i
DGab,, 0.58 0.49 1.00 0.00
DG, 0.57 0.50 1.00 0.00
DG, 0.40 0.49 1.00 0.00
Cost—Rent(M7Hel) | 1366.59 | 931.88 5849.65 | 115.73
Gab,, (MW7) —-82.96 | 304.78 800.52 —2867.99
Gab, (H7Hl) —-192.33 | 420.92 1005.04 | —4500.82
Eii]:f}i_} Gab (I 7HL]) —-59.64 | 308.31 1005.04 | —2867.99
DGab,, 0.73 0.44 1.00 0.00
DG, 0.57 0.50 1.00 0.00
DG, 0.31 0.46 1.00 0.00
3 BEA 2155

_78_



[} 4-7] 8 WF 7| 2EAF (20143)

W 3+t AR | Ho# HAagk
Male(‘F4d=1) 0.78 0.42 1.00 0.00
Age(A) 47.21 14.79 91.00 17.00
Num(™) 2.66 1.23 7.00 1.00
Y-P(%He)) 343.89 135.55 675.24 59.82
Y-T(%H) -9.30 193.83 2510.36 | —419.23

Cost—Rent(¥%F) | 1766.29 | 1015.90 6213.12 135.51

Gab,, (W THI) -114.97 | 298.11 268.52 —3783.15
. Gab, (97F41) —220.36 | 397.00 486.86 —-5571.13
A=
553 | Gab(MH) -97.33 300.59 486.86 —3783.15
k2
DGab,, 0.76 0.43 1.00 0.00
DG, 0.41 0.49 1.00 0.00
DG, 0.22 0.42 1.00 0.00

y

Cost—Rent(WRF) | 1763.62 | 1024.94 6388.24 131.17

Gab,, (W THI) -115.14 | 297.60 269.63 —3783.34
Gab, (1) —341.97 | 466.43 480.00 —6368.37
1:1'_]_—71021}\] HHU]—O_]
JETIN Gab (¥ 7HL]) -105.51 | 299.81 480.00 —3783.34
DGab,, 0.87 0.34 1.00 0.00
DG, 0.41 0.49 1.00 0.00
DG, 0.14 0.34 1.00 0.00
%= 733 1126
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A9 Ak B 239 1 29 2 ) &

A A F( Gab) —0.0023"*"
A2 A ok N (D Gab,, < Gab) ~0.0018"""
Z5A a5 (DGab, X Gab) —0.0025™*"

=000 A3 A ek B (DG, ) -1.7865"""
25AFHN(DG,) —0.5732""
A& aSAFHY(DG,,) -26100"""
A A F( Gab) ~0.0015"*
A2HA| ok 4 (D Gab,, X Gab) ~0.0008"*"
Z5A o (DGab, X Gab) —0.0026"""

N e (o6, Py
25AGH(DG) ~0.7560™"
A& S A Y (DG,,) ~3.9718™""
A A F( Gab) —0.0012°*"
A2HA| ok N (D Gab,, < Gab) —0.00117""
Z5A e (DGab, X Gab) ~0.0016™"

“ou AR2kA FE B (D G,,) ~9.5631"""
25AFHY(DG) —0.4495
A& aSAFHY(DG,,) —3.3699""*

77 P<0.01, T P<0.05, T P<0.1, 7]E} W] A= A



[ 4-9] A7 ei g 34 A3 (7] DA G4
A9 Aok e 23 1 29 2 ) &

YA 2F( Gab) -0.0023"""
ApakA k5 9 (DGab,, < Gab) -0.0016""
Z5A kN (DGab, < Gab) —0.0026"""

2000 ApkA ekl m (DG,,) -1.9563"""
a5A R (DG,) -0.8382""
A& a5 A Y (DG,,) —926583"""
A3 A F( Gab) -0.0015"""
ARAEA 3 N ( DGab,, X Gab) —~0.0010"""
2SR k=N (DGab, < Gab) —0.0028"""

=010 AkA FE B (DG,,) -2.5064"""
25A G (DG,) —0.3268
Ar&a5AFH Y (DG,,) -3.7610™""
A J A F( Gab) -0.0012"""
Zp2A| k53 A (DGab,, < Gab) —0.0008""
25 A 3 (DGab, < Gab) —0.0081"""

201 A A kW (DG,,) —-2.4705"""
25A v (DG,) 0.0015
A& a5 A Y (DG,,) —4 46177

"7 P<0.01, 7T P<0.05, T P<0.1, 7€} WRe] FAX = A
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o5 AnEF A% ARALF A3k 7 2 hebah 5, Ak
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A Avom 5% I 9P| 4AIS T F A

(23 3104 ARG 25AGe] BE G (DG, A
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[# 4-10] 20060 %= A7y o] ~5ASE 4 23
W a9 25% o]3st 3] 25~50%

23 ] 2y 2 2y 3 2y ] 23 2 23y 3
AAAF(Gab) -0.0133"" -0.0055"""
AHA| ek N (D Gab,, < Gab) —0.0545™*" ~0.0048""
A5 A eka N (DGab, < Gab) —0.0138""" —0.0057"""
AHA ek H B (DG,,) - -2.1377"""
25A4H v (DG,) ~0.8823" 0.8523
A& S AH Y (DG,,) —4.1411°" ~1.9004"""
McFadden R? 0.57 0.58 0.51 0.49 0.49 0.50
w2 3k 50~75% a9 75% oAk

w2y ] = ) 2y 3 2y ] 2y 2 2y 3
AR A Gab) -0.0014"" -0.0022"""
AkA k= A (DGab,, < Gab) 0.0003 0.0019""
25 A N (DGab, X Gab) -0.0020"" -0.0023"""
ARt FHH (DG, ~2.0956"" ~1.0903"
25T (DG) -1.7221" —1.3544
A& a5 A%H Y (DG,,) —1.4569""" -
McFadden R? 0.34 0.35 0.36 0.26 0.26 0.20
P<0.01, 7T P<0.05, T P<0.1, 71EF W] A= A



[ 4-11] 20109 % R7pEInd o] A~EA=H =% Ay}

o aF9] 25% |3} 3F¢] 25~50%

2y 1 2y 2 2y 3 291 2 2 2 3
kYA ( Gab) —-0.0112""* —0.0024*"*
ARHA| ek N (D Gab,, < Gab) —0.0158™"" ~0.0019""
25 Aeka R (DGab, <X Gab) —0.0105™"" —0.0026™*"
AHA ek H B (DG, ) - —4.0945™""
a5A v (DG) ~1.6931"" ~1.1769"
A& a5 A%H M (DG,,) —5.9817°" —9.9432"""
McFadden R? 0.56 0.56 0.60 0.32 0.32 0.45
w2 3t9] 50~75% a9 75% o)A

241 2y 2 2y 3 291 2 2 2 3
ZFA Ak Gab) -0.0028""" —0.0006"
A oF < (DGab,, <X Gab) —0.0039""" —0.0001
5 Aeka R (DGab, <X Gab) —0.0023"** —0.0027"**
AEA A (DG,,) ~2.4435""" ~1.8281"""
25A Y (DG,) - —0.1552
A& S AGH Y (DG,,) —3.8496"* -
McFadden R? .32 0.32 0.39 0.43 0.44 0.44

* %

0
7T P<0.01, 7T P<0.05, T P<0.1, 71E} WG] FAXE Ak
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w2 ] 2y 2 2y 3 2y ] == ) 2y 3
VA2 ( Gab) -0.0114""" -0.0030"""
ARHA| ek N (D Gab,, < Gab) —0.0100%" —0.0035"""
5 A k2N (DGab, < Gab) —0.0117"" ~0.0025""
AHA ek H B (DG, ) - -2.9186"""
25A4H v (DG,) 0.3556 —0.6057
&5 A M (DG,,) _ 99651
McFadden R? 0.49 0.49 0.28 0.21 0.21 0.30
w2 3t9] 50~75% a9 75% o)A

w2 ] 2y 2 2y 3 2y ] 2y 9 2y 3
YA F( Gab) —-0.0026""" 0.0000
AEA| k5 N ( DGab,, < Gab) —0.0028""" -0.0003
5 A k2N (DGab, < Gab) -0.0019 0.0008
AR A kA B (DG, ) -1.2908"" -2.8500
25A Y (DG,) - —0.5147
A& S AGH Y (DG,,) - -
McFadden R? 20 0.20 0.18 0.28 0.29 0.32

* %

0
7T P<0.01, 7T P<0.05, T P<0.1, 71E} WG] FAXE Ak
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(3 4-13] 200615 Arpdeingel A +4 A7t
. 394 o]s}
R 2y 9 2y 3
A3 A 2FH( Gab) ~0.0026"""
AHHA eF= N (D Gab,, < Gab) ~0.0020
Z5A N (DGab, < Gab) —0.0032°*"
AR P H (DG,,) -1.1858"
25AFHY(DG) —0.1657
A& aSA Y (DG,,) ~1.9999***
McFadden R? 0.42 0.42 0.43
s 404 ~ 594
2y 1 Y 2 28 3
A3 A 2F( Gab) —0.0025 "
kA ok 9 (D Gab,, < Gab) —0.0017""
Z5A o (DGab, X Gab) ~0.0028"""
AR2kA FE B (D G,,) —2.4081""*
25AH(DG) —0.2984
A& aSAFHY(DG,,) —92.8013"""
McFadden R® 0.35 0.35 0.38
W 604 o]’
2y 1 2y 2 28 3
A3 A eH( Gab) —0.0016"""
AprkA ok (D Gab,, < Gab) —0.0003
Z5A a5 (DGab, X Gab) ~0.0018"""
ARkA FE B (D G,,) ~1.6952*"
25AGH(DG) —1.3144""
AF&aSAFHY(DG,,) ~3.1556"""
McFadden R® 0.35 0.35 0.42

_94_

" P<0.01, 7T P<0.05, T P<0.1, 7|E} WG] FAXE Ak



[ 4-14] 20105 A7PdeiRge] AP +4 A3
W 394 ot
2y 1 Y 2 2y 3
A} Al F( Gab) ~0.0020"""
AprkA ok (D Gab,, < Gab) —0.0010
Z5A N (DGab, X Gab) ~0.0032"""
AAEA ke W (DG, —9.3061"""
25AGH(DG) ~1.8819""
AF&aSAFHY(DG,,) ~1.9943™**
McFadden R? 0.51 0.51 0.55
W 404 ~ 594
2y 1 Y 2 2y 3
A3 A 2H Gab) ~0.0014"""
A2k oF2 4 (D Gab,, < Gab) ~0.0006"
Z5A o (DGab, X Gab) ~0.0029""
kA ke W (DG,,) ~3.1580"""
25A G (DG) ~0.5020
Ar&aS5AFHY(DG,,) —3.4964™""
McFadden R? 0.31 0.33 0.42
W 604 o]’
2y 1 2y 2 2y 3
A3 A 2F( Gab) —0.0020"""
AH2HA| ok 4 (D Gab,, < Gab) —-0.0025"
25 A F3 (D Gab, X Gab) —0.0018"""
ARkA FE B (D G,,) —3.0736™""
25A G (DG) ~1.2880""
AF&aSAFHY(DG,,) ~5.3199™**
McFadden R® 0.35 0.35 0.55
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T P<0.01, 7T P<0.05, T P<0.1, 71E} WG] FAXE Ak
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[3 4-15] 2014\d % A7Pdeindge] A9 =4 23
W 394 o]s}
2y ] 2R 23 3
A A 2F( Gab) —0.0025""
AHHA = N (D Gab,, < Gab) ~0.0027
25A %k A (DGab, < Gab) -0.0017
AHA R (DG,) —2.4749™""
25AGH(DG) 0.5147
Y& a5A A0 (DG,,) —1.7462
McFadden R? 0.38 0.38 0.41
N 404 ~ 594
=T E 2y 9 2 3
A4 A 2F( Gab) -0.0006
AHAHA| F= N ( DGab,, < Gab) —-0.0005
25 A a3 A (DGab, < Gab) —0.0019
A A S (DG,,) 99953
25A G (DG) -
A& a5 A Y (DG,,) —9.5064"""
McFadden Re 0.22 0.22 0.29
e 6041 ]
2y ] w2y 2 23 3
YA 2F( Gab) —-0.0019""
AH2HA| ok 4 (D Gab,, < Gab) —-0.0029""
Z5A k5 A (DGab, < Gab) —0.0012
AR HA AW (DG,,) —9.5412%*"
25AGH(DG) 0.0491
A& 5 A kA (DG,,) —
McFadden Re 0.19 0.19 0.21
"7 P<0.01, 7 P<0.05, T P<0.1, 7€ o] FEA= A
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&S AFes dal Fe714o] s A9 /A Ee] 55 yEA
NA ALt Aes 2HUOE o BI|AE Wl Agate] AE7Fs S
Folal FHAIGS HAS =Y 5 U2

53] AL5F9 A9 AabAlty A5A o] BF QS u AUt 2
gEo] 7Hg WA YEhY Ak AR50 B AoF alo] HER FEEH
WEHS(LTV) 3 Z5- 480 &(DTD o] B5 A7 . weha F¢
HEHOEFHE(LTV)S ¥ AAbAoFo] ghstett s a5 A| ko] Al
HER gE olxF Aol oY & A} Ak om AA5TO A
A5 B BAY A7|AR L BA(HENS A Ymx| LS 2
dfofst= EADE W A AS 7 Wl gled 7o 363 2rA=
= oA F o] W] Wi a5o] W AR A7 FE S YT 3
A Bk ek AakA| o A5 Aok 7 o] W Sk 25%0]5F A4
55 ez o FH4Y BUA FAAE dE olxEo] 0%73)U
o] I HIIAE E&rtd AV AR BF A4S 25 FAE BT E
g 5 s Aolgrd)

T3 JdS] A 22 Aadoldt stdets A5AGaNr o A

71) 7 T E7AE 19809 H=ellA S EUd Ao 1990 FFF 9=12] Barclays
Bank®} Bank of Scotland®ll4] SAM(shared appreciation mortgage)ol$t o]E&2o2 A& A
E3hetd th(o] €1E, 2013). ElvEtdls 20139 FEWEFY] FEmA7|F o)A Aol H 2TH
TYAEHE FEY stz EYEATh diE S Aol Hx B 5d o) FFEAE 7 19
Al ol MlulFs, BRI FA5 63T o]gkl xfolm FEyA] A 70%7HA(F L 29
olul) 1.5%2 ngweE 2097t &S 53 FEnZ e v] Al wjzbapele] B A
IRE AH-9} oS T Alxolth

72) E 97 Ad® AoHzTEFYAT LA sl APt Yz aPoR
St 3 FHE E7IXNE g FEAF AAe] JEgS v F Qe AR RE AL
7F AdE ooy 7€ BA AAE Susta o] 553 A% AAATFAE A
o2 2R AFE F e FHl VlToE FEe o] yled Aoti(A7]H], 2015).

b A Ho
2 Mo

73) %9 FHY WAL UE ol £ FHuEol AP EolAEL WFY 5
FRUEE Lo tEelAEol 0% A ol AFE glom tE W) Aol tE AFS
APSE k] FEM ARe AR gEAelA ARahE Hrh SAMelE 27143

(mortgage-based)¥} HE7]A| & (reversion-based)o] S (o]-&1H 2013), thEo|x}-&o] 0%
7} B AES 9E7)A S SAM(reverse-mortgage type SAM) 28 A2 o|x& SAM(zero
rate SAM)o|g} F-Er},

74) A71E(2015)E FFH BEVAAER Q& TR "M AR S ¢ s T
AtE] (housing ladden)E A& 4= Johe ol T2 2971 dvka skt
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2. 9479 A

A
bR WEeR sk A AE g de £
selection error)& =°|1A} H 24 W oJALSE 7 ukS iAo g Sl
T4 e sty 29 = skl s efe] A3
T+ (sample selection error)7} A& 7Fs/dol Aot 7F7F =21 =}
5ol AgAolgtan Bl ~xg2 Z FE SAFHTEY G2 FE F
Aol o & FHE THAS sl SAsH] wolth old A
AOE " 7holl Aleko] Yl AAH UEUAIRE AAR = ofw] A ekl
EATE 77 A
TUlo] APAFo A= ol LAE A3 g AlETE o2 AT
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¥ %
[F= 3% 1] 2006 A7HE R 34 Ad(de e s ddehi2
2y ] w3 2 2y 3
A
FAA S FAA S FAA S
Rl —6.1183""" —6.1152""" —5.7038""
7H 3 (Male) 0.0258 0.0200 -0.1919
7HE A& H-(Married) 0.2843 0.2849 0.1177
7H A% (Age) 0.0622 0.0627 0.0674
7F-F 1% (Age?) -0.0001 -0.0001 -0.0001
7+ 5= (Num) 0.5780" 0.5648" 0.5358
7F-9 4> (Num?) -0.0926"" -0.0908" -0.0810"
g2 5(Y-P) 0.0069""" 0.0070""" 0.0078"""
UAAS(Y-T) -0.0019""" -0.0017""" -0.0012"""
(Xg}stiin?l%_ﬁﬂm% ~0.0189 ~0.0187 00230
A A F( Gab) ~0.0023"**
AH2HA| oF 5 4 (D Gab,, < Gab) —0.0018"""
A5A kN (DGab, < Gab) ~0.0025"""
A A S (DG,,) ~1.7865"""
254k (DG) -0.5732""
AF&aSAFHY(DG,,) —9.6100%""
McFadden R? 0.37 0.37 0.40
Log—Likelihood -612.2797 —-611.6795 —588.3497

X %

TP<0.01, 7T P<0.05, T P<0.1
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[F= 3% 2] 20109 AP E R 34 Ap(de e s ddehi2

23 1 2y 2 2y 3

4

FR3AF FAAS FAAS
s -3.9946""" ~3.9590""" ~1.9246"
7H A3 (Male) -1.2612"" -1.2892"" —-1.3543""
7t A& H-(Married) 0.7212"" 0.7229"" 0.3276
7Ha A (Age) -0.2241""" -0.2239""" -0.2338"""
7 A% (Age?) 0.0029"" 0.0029""" 0.0030"""
72 (Num) 0.1223 0.1148 0.1071
7F- 4= (Num?) -0.0882° -0.0869" -0.0791"
Fd25(-P) 0.0178"" 0.0182""" 0.0164"""
YA ES(Y-T) -0.00117" ~0.0006" -0.00117"
(Xg}stiin?l%_%w% 0.0001 -0.0074 0.0067
21 A ¢ Gab ) —-0.0015""
A2k o= A (D Gab,, < Gab) —0.0008"""
Z5A o (DGab, X Gab) —~0.0026""
AR2kA FE B (D G,,) —9.7643""*
2541 (DG,) ~0.7560""
A& aSAFHY(DG,,) —3.9718""
McFadden R? 0.35 0.36 0.45
Log—Likelihood —680.7826 —673.2827 —574.7816

*

TP<0.01, 7T P<0.05, T P<0.1
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[F-= 3% 3] 20149 A8 R 34 A(dead s ddshi2
2y ] w2y 2 2y 3
A
FAA S FAA S FAA S
& -3.6040""" -3.6224"" —1.9409
7H 3 (Male) -0.7097""" -0.7176""" -0.8523"""
7ba ¥ (Age) -0.1136" -0.1123"" -0.1174""
7ba A (Age?) 0.0016™"" 0.0016™"" 0.0017"""
7€ (Num) -0.0387 —-0.0453 —0.4605
7H 4 (Num?) -0.0390 -0.0377 0.0270
Gd25(Y-P) 0.0125"" 0.0126"" 0.0120"""
PAIE(Y-T) -0.0008"" -0.0008" -0.0010""
(Xg}stiin?l%_ﬁﬂm% ~0.0041 ~0.0052 ~0.0042
A A F( Gab) ~0.0012***
AH2HA| oF 5 N (D Gab,, < Gab) —0.00117""
A5A k=N (DGab, < Gab) ~0.0016""
AR HA AW (DG,,) —9.5631°""
5GP (DG,) —0.4495
A& aSAFHY(DG,,) ~3.3699%*"
McFadden R? 0.24 0.24 0.34
Log—Likelihood —464.5996 —464.3824 —405.9387

*

TP<0.01, 7T P<0.05, T P<0.1
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[F-5 3 4] 2006 A7pdgi g el 4 A3 (7] dAr]dsd4])
2y ] 2y 2 2y 3
A
FRAF FAA S FAA S
Rl —6.1100""" —6.1165" " —5.7470"""
7H 23 (Male) 0.0165 0.0158 -0.1901
7Ha A& (Married) 0.2883 0.2841 0.1381
7HF A% (Age) 0.0620 0.0622 0.0712"
7b A (Age?) -0.0001 -0.0001 -0.0001
7+ 5= (Num) 0.5790" 0.5703" 0.4934
7F+94*(Num?) -0.0930"" -0.0918"" —0.0750
Fd25(-P) 0.0070""" 0.0071""" 0.0077"""
YAIEE(Y-T) -0.0018""" -0.0016""" -0.0013"""
A7F A HE - AR S ;
(Cost—Rent) -0.0247 -0.0238 -0.0227
A4 A 2F( Gab) —0.0023"""
ARAHA| b N (D Gab,, X Gab) ~0.0016"""
Z5A a5 (DGab, X Gab) —0.0026"""
AR HA AW (DG,,) ~1.9563"*"
2541 (DG,) -0.8382"
A& aSAFHY(DG,,) —9.6583"""
McFadden R? 0.37 0.37 0.40
Log—Likelihood -613.0996 —-611.8068 —586.8655

TUP<0.01, 7T P<0.05, T P<0.1
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[F-= 3% 5] 2010 AP RS 34 A7 G A gehd2])
23 ] 23 2 2y 3
4
F3A 5 F4AF FAAS
iy -3.98727"" -3.9939""" ~1.8860
7b 238 (Male) -1.2633""" -1.2972""" -1.3739""
7HrE AE - (Married) 0.7248" 0.7188" 0.3423
7ba ¥ (Age) —0.2242""" -0.2262""" -0.2414"""
7 A7 (Age?) 0.0029"" 0.0029™"" 0.0031°""
7€ (Num) 0.1242 0.1264 0.1090
79 (Num?) —0.0883" -0.0887" -0.0794"
Fd25(-P) 0.0179""" 0.0184™"" 0.0167"""
YA =S(Y-T) -0.0010""" —0.0006" -0.0010"""
(Xz}stiin?l%_ﬁﬂm% —0.0037 -0.0096 0.0065
A A F( Gab) ~0.0015"*"
Ak A ok N (D Gab,, < Gab) ~0.0010"""
Z5A e (DGab, X Gab) —~0.0028"*"
AR2kA FE B (D G,,) —9.5064"""
25AGH(DG) -0.3268
Ar&aSAFHY(DG,,) -3.7610™""
McFadden R? 0.35 0.36 0.45
Log—Likelihood —680.8417 —674.3383 —574.9119

TUP<0.01, 7T P<0.05, T P<0.1
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[F-= 3% 6] 20149 AP RS 34 A7 G A gehd2])
23 1 w2y 2 2y 3
A
FAA S FAA S FAA S
& -3.6214"" -3.9336""" —2.0897
7b- 8 (Male) -0.7042""" -0.7383"" -0.8723""
7ba ¥ (Age) -0.1130"" -0.1048" -0.1164
7ba A (Age?) 0.0016""" 0.0015™"" 0.0017"""
7€ (Num) —-0.0415 —-0.0008 —0.4646
7H 4 (Num?) -0.0383 —0.0457 0.0262
FEa5(Y-P) 0.0126"" 0.0133""" 0.0122"""
PAA5(Y-T) -0.0008" —0.0006 -0.0010""
(Xg}stiin?l%_ﬁﬂm% —0.0047 -0.0105 -0.0033
YA 2F( Gab) —0.0012%*"
A2k o= A (D Gab,, < Gab) ~0.0008""
5A ka9 (DGab, < Gab) ~0.0081"""
A2kA W (D G,,) -2.4705"""
25AFHY(DG) 0.0015
AF&aSAFHY(DG,,) —4.4617°"
McFadden R? 0.24 0.26 0.34
Log—Likelihood —464.7751 —451.6174 —404.4867

*

TP<0.01, 7T P<0.05, © P<0.1
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[F-5F 3% 7] 2006 % A7pAEIRg e A5ASEH 4 A (W7 IAFEE2])
. 39 25% o)t 3191 25~50%
2y ] 23 2 23y 3 23 ] 2y 2 23y 3
kYA ( Gab) ~0.0128""* —0.0055""
AAEA k= N (DGab,, < Gab) -0.0312"" —0.0066"""
Z5A %A (DGab, < Gab) —0.0127""" —0.0052"""
AEA kW (DG,,) - -2.4360"""
25T (DG) -0.8742 0.6164
A& S AGH Y (DG,,) —4.1042"" -1.8376"""
McFadden R? 0.56 0.57 0.51 0.49 0.49 0.50
w2 3kl 50~75% a9 75% o]k
2y ] 23 2 23y 3 23 ] 2y 2 23y 3
AR A Gab) -0.0014"" -0.0022"""
AkA k= A (DGab,, < Gab) 0.0008 0.0018™"
25 A N (DGab, X Gab) -0.0027"" -0.0025"""
ARHA e HH (DG, ~1.6136"" ~1.5515"""
25T (DG) —-1.5597 ~1.8755"
A& a5 A%H Y (DG,,) -1.5907"** -
McFadden R? 0.34 0.36 0.36 0.26 0.26 0.21

71EF WMol FAAE

AEE T P<0.01, 7T P<0.05, T P<0.1
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[F-= 3£ 8] 20109 % A7HIE R ASASTEH 34 A (W7 IAGEE24])
e at9] 25% o]st at9] 25~50%
2y ] 2y 2 2y 3 2y ] 2y 9 2y 3
A3 A F( Gab) -0.0113""" -0.0024"""
AR2EA| k3 ( DGab,, X Gab) —0.0127""" ~0.0023""
A5 A kTN (DGab, < Gab) -0.0107""" -0.0024"""
AEA kW (DG,,) _ 95740"
a5A R (DG,) —0.6455 —1.1969
A& a5 A%H Y (DG,,) —4.6817" —~3.5054™""
McFadden R? 0.56 0.56 0.56 0.32 0.32 0.45
w2 3k 50~75% a9 75% o)A
2y ] 2y 2 w3y 3 2y ] 2y 9 2y 3
VA2 ( Gab) -0.0028""" -0.0007"
Aok A k=N (DGab,, < Gab) —0.0027"*" -0.0004
A5 A eka N (DGab, X Gab) ~0.0028""" ~0.0025""
ARHA e HH (DG, ~2.1467°"" ~2.0415"""
ZE5A T (DG,) - -
A& a5 A ok (DG,,) - -
McFadden R? 0.31 0.31 0.32 0.43 0.43 0.45

7IEF WA FRAE A,

* %k %

P<0.01, ™" P<0.05, © P<0.1
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[ 3 9] 2014 AP RY Y] A5ATE F4 A7 Ge82)
s &9 25% o]3t 39 25~50%

23y 1 2y 2 2y 3 23 1 2y 2 2y 3
AR A Gab) —0.0111""" ~0.0029"""
ARHA| ok N (D Gab,, < Gab) —0.0086""" —0.0028%**
25 A5 A (DGab, X Gab) ~0.0124""" —0.0032
AkA ke v (DG,,) - —2.2287
25A4H v (DG,) 0.4630 0.5147
A& a5 A%H Y (DG,,) - ~3.3796
McFadden R® 0.49 0.50 0.28 0.21 0.21 0.30
w2 3k 50~75% 39 75% o)A

23y 1 2y 2 2y 3 23 1 2y 2 2y 3
ARV A2 ( Gab) -0.0025""* 0.0000
AREA| k5 N ( DGab,, < Gab) ~0.0023"" 0.0001
25 A k5 A (DGab, < Gab) —0.0090 -
ALkA ke v (DG,,) -1.5931 -2.9060
25A4H v (DG,) 0.5147 —0.7282
A& a5 A%H M (DG,,) - ~3.3796
McFadden R® 0.19 0.19 0.20 0.28 0.28 0.32

71ef W

o FAAE A,

* %k %

P<0.01, ©" P<0.05, © P<0.1
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[ % 10] 2006 % A7PAE R o] A= A4
(7] A A2
. 394 o]s}
2y 1 2y 2 23 3
A A F( Gab) —~0.0026™*"
AH2HA| oF 5 4 (D Gab,, < Gab) —-0.0019""
25 A F3 (D Gab, X Gab) —0.0034"""
A A kW (DG,,) -1.6939"""
25A G (DG) —0.2754
Y& E5A FA Y (DG,,) ~1.5109"*"
McFadden R? 0.42 0.42 0.43
W 404 ~ 594
nE 1 ny 2 2y 3
AFAA oH( Gab) =0.0024"""
AH2HA| ok 4 (D Gab,, X Gab) —~0.0022°*"
Z5A a5 (DGab, X Gab) —0.0025"""
A A ek B (DG, ) —9.2065 "
25AGH(DG) —0.4322
Y& E5A FA Y (DG,,) —3.1137""
McFadden R? 0.35 0.35 0.38
o - 60/‘11‘ ol _
nE 1 ny 2 2y 3
A3 A 2H( Gab) -0.0016"""
AH2HA| oF 5 4 (D Gab,, < Gab) —-0.0003
A5A k=N (DGab, < Gab) ~0.0031"""
A A S (DG,,) -1.9472""
25A G (DG) -1.5802""
A& S A Y (DG,,) ~3.0470"""
McFadden R? 0.35 0.37 0.42
718} W] A= A, T P<0.01, T P<0.05, T P<O.1



[F-= % 11] 20109% A7Hde o] A9 54 23}
(7] QA A
o 394 o]s}
2y 1 2 2 2y 3
A3 A 2F( Gab) -0.0029"""
A2kA) k2 4 (D Gab,, < Gab) —~0.0019
Z5A a5 (DGab, X Gab) ~0.0022
AR2kA FE B (D G,,) —92.0350"""
25A G (DG) -
A& aSAFHY(DG,,) ~1.8951°"
McFadden R? 0.51 0.51 0.54
W 404 ~ 594
241 2 2 2y 3
A3 A 2H( Gab) -0.0015"""
A2kA) ¥ 4 (D Gab,, < Gab) ~0.0009""
Z5A o (DGab, X Gab) ~0.0035"""
A3 A ek B (DG, ) -2.2186"""
25AFHY(DG) 1.1254
A& a5AFH (DG, -
McFadden R? 0.31 0.33 0.34
W 6041 ©]%
241 2 2 2y 3
ZF A Gab) -0.0019"""
AHHA = N (D Gab,, < Gab) ~0.0019"
25 A F A (DGab, X Gab) ~0.0019"""
ARkA FE B (D G,,) —3.7448""*
25A G (DG) ~0.5820
A& a5 A Y (DG,,) —4.8668" "
McFadden R? 0.35 0.35 0.53

71e} Mo =A-A= A, 7T P<0.01, 7 P<0.05, " P<0.1
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12] 20149 % =}7pA

Elﬂ] j s (e}
(7] DAk
W 394 o]s}
w3 ] nE 2 nE 3
A3 A 2F( Gab) —0.0025"""
A2 A oF e 4 ( D Gab,, X Gab) —-0.0025
25w A (DGab, < Gab) —0.0011
ARkA FE B (D G,,) —9.0859""
25A G v(DG,) 2.1966
A& aS5AFH (DG, -
McFadden R? 0.38 0.38 0.40
e 404 ~ 5941
w3 ] nE 2 nE 3
A3 A 2H( Gab) —0.0006
A2kA) ¥ (D Gab,, < Gab) -0.0005
Z5A o (DGab, X Gab) —-0.0076""
ARA S H (DG, -2.2153""
25A GV (DG,) -
A& aSAFHY(DG,,) -3.2302°""
McFadden Re 0.21 0.22 0.29
e 604 ©]4
w2 ] = ) 2y 3
A4 A °F( Gab) —-0.0020""
A2k A ¥ A (D Gab,, < Gab) -0.0005
Z5A oFa N (DGab, < Gab) —0.0092"*"
ARkA FE B (D G,,) -2.9633"""
25A G v(DG,) 0.4132
At&aSAFHY(DG,,) -
McFadden Re 0.19 0.26 0.23

71e} Mo =A-A= A, 7T P<0.01, 7 P<0.05, " P<0.1
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ABSTRACT

The Impacts of the Asset and Income
Constraints on Homeownership in Korea

Lee, Hyun—Jin

Major in Real Estate

Dept. of Economics & Real Estate
The Graduate School

Hansung University

There are two constraints on homeownership. One is an asset
constraint and the other is an income constraint. This study has
attempted to analyze which constraint has a greater effect on
homeownership rate by three models of the tenure choice model.
Second, there was an attempt to analyze how these effects have
changed over time by income class and the age of the head of the
household. In this study, we estimated a binary logit model using the
Korea housing survey data for 2006, 2010, and 2014.

In the results of analysis, both asset and income constraints had
significant impacts on homeownership. The results of the three
models showed no impact when there were only income constraints.

Although both asset and income constraints seemed to affect
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homeownership rate, income constraints only impacted asset
constraints. The homeownership rate was lowest when both asset and
income constraints were affected. The second was when there were
only asset constraints, and the third was when there were only
income constraints. In the case of there being only income
constraints, it was not statistically significant as it was recent.

In the results by income class, the effect of constraints was
largest in the low income class of less than 25%. Even if the asset
constraint and income constraint amount were the same, restricting
the homeownership rate had a greater effect on asset constraints.

In the results by age of the head of the household, the lower
the age of the household head, the greater effect of the income
constraints compared to that of asset constraints. However, the effect
of asset constraints was greater when the age of the household head
was higher, and this was not a gradual affect. With both asset
constraints and income constraints, as the age of the head of the
household increased, the homeownership rate decreased.

Therefore, even if asset constraints and income constraints are
both affected, it will be necessary to devise policies that consider the
intersection between asset constraints and income constraints.

Considering the conflicting relationship between asset constraints,
income constraints, and borrower’s risk, it would be necessary to get
an equity—type mortgage such as a Shared Appreciation
Mortgage(SAM) to reduce asset constraints and minimize income

constraints.

Key words : Homeownership, Asset constraint, Income constraint,

Tenure choice model
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